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EVERBRIGHT SECURITIES

BHERI K

O EH: FAMKNT 2019 46 A 3 BAAE: FAKMMA LI LARAE
Wl P K 30%MAR . T K FE A A HARE RIBLBIFAFH K> ik
REOANAANBRTHESTN KEXG R LFF A EHF K
BRE, BELLFRET 11521240, &AL Fd T
O F XEF K ER 10008 Ko T KFEA 69 Tk Ky ZIK W 12 L& IR
REF, BB EEATLAE. ME 2. RLTAAF 10 Mo, it 134
Fbim S-iR A2 Fe 8450 P M AR iR, 2018 £ KELFHHIEMA R 273 FA
Kk (+76%) , iT# = % 9,963 7 7 (+60%) , K EH 250 /AKX (+27%).
T+ K3 2018 F L IK N 9,411 4 (+48%), H4)iE 2,748 77
(+18%) ., 2016-2018 4 52 HL 4= 3E 4 4] 5 5] 24 1603, 2306 F= 2707 7
T, SRR 4eIESAIE 6616 7 4, Toxkgrkigtg 102%,
O F ARG ZFERLBEFZEINTRE RS, FLEMRLKF LSH
XEAR “Edtd K7 RAREALF) F B IR )| 4Tk AT £, %5 5000 % 7
TA P I 2019 FMAE 17 10 t. ANa# 2 “ME+HT &kit+a %" =
KARE Ao 4 RAT ARG KA By, 400 K115 Ri. 020 B4k Z. %
A B FAZS T E T
O KREFRBAEHEFURDRERNINEBLENEKEE ZH/E.2018
) 1% W 5080 E 5 4 4159 7 n, BRS040 4 1.40 2.
AR H LSS T FERNE, RERBERERLAF £k, A0k 2019
ﬁF 5 F] 10 B, FUBEMRHB AT KKk b3 k) 29 29.12%, Mo d)
EMAEE, KA LS HEA A LA a g ek, &
&%ma&s%%o#k%ﬁ@%AiﬁM?ﬁ&il&%m@%%iﬁw
Z, BAENGGHEEMBEEL R RN T Ko MEKF 5% 5
Lﬁaaﬂnk&%k,&mmﬁ%mﬁéﬁmeWkﬁﬁ le“
LHF LSRN 3211, H%W&%%]mﬂﬁ& 3131z, Bk
¥ K 60%), A8FAHEG LR IR 5] 08 PR LM T T 2ATE
QBFED: NERELEH &é%%%%{ﬁﬁi% M. KAL)
19~21 )35 %A EF M A 1.83/2.73/3.54 1 7., B &7 36 12 LA
19 4 PE 12 19, # IR Ak P A% F 19PE A2 i$ 40X 175 4 45 kA6 1542 1
T, $FF TN F4A.
QR T: Z2TEE. HIFRE KRBT R

A 25 3 R Fofl A 3G AR

A E

15 A 2017 2018 2019E 2020E 2021E
PN (FF L) 981 1,454 1,800 2,870 3,650
=R PN 187.67% 48.25% 23.80% 59.44% 27.18%
AAE (BF L) 160 99 183 273 354
e AR 2617.09% -38.41% 85.98% 48.91% 29.52%
EPS (&) 0.46 0.29 0.53 0.79 1.02
P/E 22 36 19 13 10

FA SRR Wind, S XIEAFF BTN, KA A 2019 46 A3 8

TN (4555)

ZEI : 10.30 7T

S

XS GrlBE4RE : S0930517100002)
021-52523849
kailiu@ebscn.com

BKEA

EE

021-52523835
jiachanghao@ebscn.com

BEXFE  HuLERHE : $0930517110001)
021-52523693
caoty@ebscn.com

hin&uE

BEEA(ZR) © 3.45
RH{E({ZIT) : 35.55
—FRIKE=(T) : 6.47/19.04
T3 BH#RTFER @ 141.18%

AR 2RI (—5F)

20%
-3%
-25%
-48%

-70%

05- 06- 08- 09- 11- 01- 02- 04-
18 18 18 18 18 19 19 19

BT 4 — JIR300
Yz =i
% —AA =4 +=AA
M -9.29  23.88 -42.00
%3t -16.47 20.74 -45.68
FA kR Wind
tEXHHR
RA A S5-de k44 E & bk 1429%, 2019 4
HE2ET®HKABE ——F LR
(300338.57) 2018 4% &.3F
..................................... 2019-04-25

N B EFRGRA, RIBE KRR FE—
—JFF LAy (300338.5Z) $RIRiR4E
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EVERBRIGHT SECURITIES

8% 1 A
-
60% |
40% |
20% |
0% 1 1 1 1 |
2017 2018 2019E 2020E 2021E
— EBITZ WEEAE
400 K 1 3000%
300 1 2000%
200 1 1000%

100 I I 1 0%
0 ' ' ' -1000%

2017 2018 2019 2020E 2021E

-5 Bk
4000  HEBOA_HEKE L 200%
3000 1 150%
2000 + 1 100%

1000 I i‘ 1 50%
0 1 1 1 0%

2017 2018 2019E 2020E 2021E
- i

5 - WA
10%

5%»\/

0% 1 1 1 1 I
2017 2018 2019E 2020E 2021E
e ROE ROA ROIC =—=WACC

#HHEE (BF L) 2017
ELI2 PN 981
=R 344
I8 Fa 4 58
XA 11
A2 R 170
&1 % A 228
W %% A 20
MRAMAA TS A 0
g & 4
2 Jk A) 7 209
#) 18 &5 210
VHE AR A 7
=Y X ISR S I 160
K= ik (8% L) 2017
Y g 3,016
Vi b 1,025
iy 376
PR EeRRK 0
R4+ 4 345
o &2 8
HA B3R 47
B 93
T R 23
BN LA 0
Kig#F 3
B 7 303
E% 116
% Atk 878
T8 ik 772
HE itk 106
RARS 2,138
Bk 340
NARA 1,422
ﬁk 2 B A E 337
YR ERE 28
%é‘mu ﬁ ('57.770)
ZEEHNNER 342
) iE 160
A7 8 He 4K 58
B 3B A Ao -95
L) 219
BEEHFLEAER -606
FHARIR -112
‘Kﬁf] a‘xjﬂ“?{ 3
w7 EA -498
ﬁiﬁiﬁdzﬂléiﬁ 463
AT 88
i 44 T AL 86
T & fifk AL 590
BIAER 198

TR R Wind, S XAE R AT R

2018  2019E  2020E  2021E
1,454 1,800 2,870 3,650
434 558 890 1,131
92 16 24 35
15 45 75 102
381 486 783 993
301 472 758 956
49 4 0 -6

0 0 0 0

5 0 0 0
155 233 364 473
141 248 369 478
7 0 0 0

99 183 273 354
2018  2019E  2020E  2021E
3,008 3,729 5025 6,055
991 1,649 2,834 3,760
321 849 1,573 2,163
0 0 0 0
270 335 533 678
36 45 72 91

0 0 0 0
117 136 219 280
29 0 0 0

0 0 0 0

6 6 6 6
315 392 503 601
120 113 107 97
756 1,249 2290 2,994
692 1,207 2218 2,892
64 42 72 102
2,252 2481 2735 3,062
345 345 345 345
1,468 1,486 1,513 1,549
429 588 816 1,107
49 49 49 49
2019E  2020E  2021F

306 612 859 728
99 183 273 354
92 16 24 35
292 -245 -117 -22
177 658 679 361
-374 -105 -151 -150
-153 -127 -151 -150
6 0 0 0
-226 22 0 0
0 21 16 12

6 0 0 0
-42 22 30 30
-80 515 1,011 674
-66 527 724 590
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2019-06-04 FFICheMs A KA

e ik 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 187.67% 48.25% 23.80% 59.44% 27.18%
HAEERE 2617.09% -38.41% 85.98% 48.91% 29.52%
EBITDA % % 1956.53% 33.96% -29.95% 54.14% 29.03%
EBIT ¥k % -2493.29% 26.81% -11.75% 54.18% 28.18%
A AR
PE 22 36 19 13 10
PB 2 2 2 1 1
EV/EBITDA 14 11 14 9 6
EV/EBIT 17 15 15 9 7
EVINOPLAT 22 20 21 12 9
EV/Sales 4 3 2 1 1
EV/IC 2 2 2 1 1
ZARS (%)
ERIES 64.97% 70.13% 69.00% 69.00% 69.00%
EBITDA % 27.42% 24.77% 14.02% 13.55% 13.75%
EBIT % 21.54% 18.42% 13.13% 12.70% 12.80%
HAT 4 A I F 21.44% 9.70% 13.77% 12.86% 13.10%
LG HAAE (2 BEFNE)) 16.32% 6.78% 10.19% 9.52% 9.69%
ROA 5.54% 3.50% 4.92% 5.43% 5.84%
ROE ()a@#n3d) (3i%) 7.59% 4.47% 7.54% 10.16% 11.74%
%% ROIC 7.51% 7.86% 7.33% 11.35% 14.08%
1R
R & 1.23 1.35 1.38 1.29 1.31
ik kR 1.12 1.19 1.26 1.19 1.21
DY RN R &Y 19.90 34.44 57.90 37.32 29.54
A K2 IH Bk 4 13.18 21.53 50.69 47.65 43.84
A AR (% RAT AR S BRAR T F 5 S8 3E)
EPS 0.46 0.29 0.53 0.79 1.02
I 4 A) 0.01 0.02 0.05 0.08 0.10
HIEZENER 0.99 0.89 1.77 2.49 2.11
# 1L B o N4 A(FCFF) 0.66 -0.29 0.90 0.75 0.73
R AT 6.11 6.38 7.05 7.78 8.73
AR BN 2.84 4.21 5.21 8.31 10.57

TR IR Wind, Sk KRAE AT 7T TR
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2019-06-04 FFICheMs H KA B

A7k B 8] TR BAR A

EN Ak 612 MAMBTKBERMATHEERKI5% AL,

Likid Kk 6-12 NF TR B FARETHEAIHE5%ZE 15%;

il ARG AANBRFRZESTHEALERBNTHEEMESPE 5%;

B AEG-2AMAANBTRBZEEETHE A K ENE 15%;

= B ARG ANAANBTRZEEETHAAEHI5% AL,

* B Eok ROl B0 fokt, REA @I LA LLRGEXAH W ES, RELLRA, HLEA S H G
% BRI S

EAIHBBLA: A B EMIEA PR 300 540 FOEBES PRI, G LBBEANC LRI, FHZREEAT MK &
R A3 e A 3 K

5y R e

EA

DM~ AEAE ik 0y By TRPE LA

AL QoW AT EFBX, TRBEATHEFEINEREINE RAR . KIRE R 69 EFAEAL 7 ik BRI 7 LA TRk,
fEAL 25 B TARIERT 5 BAE SR B A BN .
¥ ) 7 oA

AREZ Lo MIF LA F L2435 T IE AR T F L KA EMAELEINIT, ABRGRLEE. TLFHGFR
Trik, BRAKANNEE, i, BN E LARE, A AREGASFNE Tt A NEEAREBES KIREGHAFRZARL
WARIE, ABFRIRE PAEAT £ F ZAT R RAE K P LRG58 3 4o 2 R BAT AR 9 AMAM S FFRA R EIIRB 693F 3/ & @R
HR BRI B P RAE SRR E T AR KIE R A RN 8 69 FHOR B o PP A A RARIERAVIRB 64T — S T 55,
5, SRR GRS T ARG HE EILSIEA L SRR A
457 7 9

K KRIEFEA RS (A TFRAR “AnE” ) 4T 1996 4, AhFEER (£H) EAIRTHERGLERLESERNH
EHFAE, RPEIERAWEGERZRAIFTRENT]Z— RFETEHIERABAGEETIEAM R LESHT, AXINETELEHLHE
PEH IR L) Ak S

AN BETER: EAZRL, EARTEN;, HIEAXD. EARTEHALGOMEBMIT,; EAREHRE,; E488; AHK®
N RSP RNBL S EABRTESRA; TR ALS; PEIERAMEG LS. sh, KNG EET ST RIEKTF 8 I
BFFERE AR MR AeFEAREBIER LS.

AIR w6 KAE S A TR S AT BT (AT 8 “RXERFAH ) %E, ASRELOERMNMEATE. AH. TEGE
B ARl A2 RARIE RAT T HEAF 09 R AE4E B VA BAR L P BAE B2 At Ao T M o 6 KAEFFE AT TR R AT AN o 53T R B A %
12 8, A2 RARIER B R A % 5 B4,

AARE PO T B TN 3 R BIR &40 R KA B K KAEHAT R P69 P17, THE B R BT AT A B AR Filide, AEATHAT,
AR P 6912 B AT AR 69 & IS M RS EAT AL TN, B R A EAFBZR TR R AT REBE TG, ARE T 6912 8 RpT
FEGERNFRFZRIANNBZEEGELARBZT DG, WHERARBRFZER. BEAEZR EAS>F R A HRRIA, 2L Al A
ARENE, TREAAREAMEZ T EF G E—RF. SHREREEAAREERG—WE R, A8 BAEH ¥ AR 51
Ao

RRH, AN THRAEEH AN L AREHBZEL. ZUATAMNR—HGRE. AXTHEEAR. RHARFLEE LA
RTRAGE P RELAREFIERF 2 KRB @R D Ko ANFHFFZERTFAE AETRTARLSLF L 5M R
TR AR T 5 RS ERRE R — BT R, ANIRBAAL L EHFEIRBTIEARRL S SALY AL, £H8H
BHFFA, EBETH FL@F AL Z0HEHRE,

BRBEAFAOEILT, A8 R 3 WM T A8 3R 4855 32 R 09 2 8] BT AT IE A 09 3k <3P 347 0 ), AU 7T Ak 243X 2k )\ 8] 3248 =%,
GE S AR B RAT W SR R R T e A KRS BT R B A FE R RN ] BN G R SRS N BT R AR 0 R B
R, AR IR A — 1 BIRIE.

AREREFEAREAE FELEFRLAREFREENSL, EFTE P HiE, AREGRBAVI AN A, REBEHFT,
AT A ANATRAF AT Xy AT B 693047800 A8, 8. FIE. A&, EARRI A o BRBATH S AN ) % RAEAT L4
A H K, RAARGER—WEETENRA . FTA ARE TR ORI AR RSAFIERATITHY A AN G T AR RGAFITRAR
it,

HKIEF A TR 2019 BAFTH o

RARM

L& %3 E I
HERHTEHEBK 1266 5B8%E %15 BREAEMF2 SAEAEARE2 B B9 KiEHKiE 6011 5 NEO %L1k
55k 48 & LIS KA 6 5K KE 17 & BLA BT %
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